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RUSDENS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2013

The directors present their report and the financial statements for the year ended 30 September 2013.
DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Directors' report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

o select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. prepare the financial statements on the going concern basis unless it is inappropriate to presume that

the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

PRINCIPAL ACTIVITIES

The company's principal activities are that of furniture retailers and operators of a self storage centre.
DIRECTORS

The directors who served during the year were:

D C Glenister
M B Glenister
S M Bidgway
P Glenister

GOING CONCERN

Accounting standards require the Directors to consider the appropriateness of the going concern basis when
preparing the financial statements. The Directors confirm that they consider that the going concern basis to be
appropriate. The Directors have taken notice of the Financial Reporting Council guidance 'Going Concern and
Liquidity Risk: Guidance for Directors of UK Companies 2009', which requires the reasons for this decision to be
explained. The Directors consider that the going concern basis is appropriate as the company has adequate
resources to continue in operational existence for the foreseeable future. The company has adequate cash and
financing facilities for the future based on the company's current forecasts.
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RUSDENS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2013

DISCLOSURE OF INFORMATION TO AUDITOR

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as that director is aware, there is no relevant audit information of which the company's auditor is
unaware, and

. that director has taken all the steps that ought to have been taken as a director in order to be aware of
any relevant audit information and to establish that the company's auditor is aware of that information.

AUDITOR

The auditor, Crowe Clark Whitehill LLP, will be proposed for reappointment in accordance with section 485 of
the Companies Act 2006.

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board and signed on its behalf.

Bk

S M Bidgway
Secretary

Date: e Juuese 2o0\Y
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RUSDENS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF RUSDENS LIMITED

We have audited the financial statements of Rusdens Limited for the year ended 30 September 2013, set out
on pages 5 to 15. The financial reporting framework that has been applied in their preparation is applicable law
and the Financial Reporting Standard for Smaller Entities (effective April 2008) (United Kingdom Generally
Accepted Accounting Practice applicable to Smaller Entities).

This report is made solely to the company's shareholders, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the company's
shareholders those matters we are required to state to them in an Auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the company
and the company's shareholders as a body, for our audit work, for this report, or for the opinions we have
formed.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITOR

As explained more fully in the Directors' responsibilities statement, the directors "are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland). Those standards require us to comply with the
Auditing Practices Board's Ethical Standards for Auditors.

SCOPE OF THE AUDIT OF THE FINANCIAL STATEMENTS

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused
by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the
company's circumstances and have been consistently applied and adequately disclosed; the reasonableness of
significant accounting estimates made by the directors; and the overall presentation of the financial statements.
In addition, we read all the financial and non-financial information in the Directors' report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially
incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the
audit. If we become aware of any apparent material misstatements or inconsistencies we consider the
implications for our report.

OPINION ON FINANCIAL STATEMENTS

In our opinion the financial statements:

o give a true and fair view of the state of the company's affairs as at 30 September 2013 and of its profit for
the year then ended,;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entities; and

o have been prepared in accordance with the requirements of the Companies Act 2006.
OPINION ON OTHER MATTER PRESCRIBED BY THE COMPANIES ACT 2006

In our opinion the information given in the Directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements.
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RUSDENS LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF RUSDENS LIMITED

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion:

) adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or

J the financial statements are not in agreement with the accounting records and returns; or

. certain disclosures of directors' remuneration specified by law are not made; or

. we have not received all the information and explanations we require for our audit; or

L the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companies' exemption in preparing the Directors'
report.

Crowe A Liretlh LUV

Keith Newman (Senior statutory auditor)

for and on behalf of
Crowe Clark Whitehill LLP

Statutory Auditor

4 Mount Ephraim Road
Tunbridge Wells

Kent

TN1 1EE

Date: ¢ S_Vh"‘ 'LolLf
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RUSDENS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 SEPTEMBER 2013

2013 2012
Note £ £
TURNOVER 1 1,352,390 717,690
Cost of sales (544,160) (392,461)
GROSS PROFIT 808,230 325,229
Administrative expenses (868,479) (502,277)
Other operating income 2 290,192 486,369
"OPERATING PROFIT 3 229,943 309,321
Interest receivable and similar income 173 -
Interest payable and similar charges (191,000) (226,379)
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 39,116 82,942
Tax on profit on ordinary activities 5 115,824 42,645
PROFIT FOR THE FINANCIAL YEAR 14 154,940 125,587

The notes on pages 8 to 15 form part of these financial statements.
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RUSDENS LIMITED
REGISTERED NUMBER: 00537751

BALANCE SHEET
AS AT 30 SEPTEMBER 2013
2013 _ 2012
Note £ £ £ £
FIXED ASSETS
Intangible assets 6 692,766 -
Tangible assets 7 3,678,125 3,498,883
Investments 8 5,001 5,001
4,275,892 3,503,884
CURRENT ASSETS
Stocks 70,810 155,878
Debtors 9 924,340 1,161,424
Cash at bank and in hand 11,924 1,428
1,007,074 1,318,730
CREDITORS: amounts falling due within '
one year 10 (716,413) (265,868)
NET CURRENT ASSETS 290,661 1,052,862
TOTAL ASSETS LESS CURRENT LIABILITIES 4,566,553 4,556,746
CREDITORS: amounts falling due after
more than one year 11 (4,165,000) (4,252,500)
PROVISIONS FOR LIABILITIES
Deferred tax 12 - (8,433)
NET ASSETS 401,553 295,813
CAPITAL AND RESERVES
Called up share capital 13 10,000 10,000
Profit and loss account 14 391,553 285,813

SHAREHOLDERS' FUNDS 401,553 295,813

The financial statements have been prepared in accordance with the provisions applicable to small companies
within Part 15 of the Companies Act 2006 and in accordance with the Financial Reporting Standard for Smaller
Entities (effective April 2008).
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RUSDENS LIMITED

BALANCE SHEET (continued)
AS AT 30 SEPTEMBER 2013

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

Date: V& Jome 214

The notes on pages 8 to 15 form part of these financial statements.
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

1.

ACCOUNTING POLICIES

1.1

1.2

1.3

1.4

1.5

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with the Financial Reporting Standard for Smaller Entities (effective April 2008).

The company is the parent undertaking of a small group and as such is not required by the
Companies Act 2006 to prepare group accounts. These financial statements therefore present
information about the company as an individual undertaking and not about its group.

The financial statements have been prepared on the going concern basis for the reasons set out in
the directors’ report.

Turnover

Turnover comprises revenue recognised by‘the company in respect of goods and services supplied
during the year, exclusive of Value Added Tax and trade discounts.

Revenue from the sale of goods is recognised at the point of sale or date of despatch, when the
risks and rewards have been transferred to the customer.

Revenue from the rental of office and warehouse premises is recognised over the period of
occupancy in accordance with the terms of the lease agreement.

Revenue from self storage rental is recognised over the period of occupancy.
Intangible fixed assets and amortisation

Goodwill is the difference between amounts paid on the acquisition of a business and the fair value
of the identifiable assets and liabilities. It is amortised to the profit and loss account over 20 years.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates

calculated to write off the cost of fixed assets, less their estimated residual value, over their
expected useful lives on the following bases:

Freehold property - 2% straight line

Plant & machinery - 20% straight line

Motor vehicles - 25% reducing balance
Investments

Investments held as fixed assets are shown at cost less provision for impairment.
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

1.

ACCOUNTING POLICIES (continued)

1.6

1.7

1.8

1.9

Leasing and hire purchase

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible fixed
assets. Assets acquired by finance lease are depreciated over the shorter of the lease term and their
useful lives. Assets acquired by hire purchase are depreciated over their useful lives. Finance leases
are those where substantially all of the benefits and risks of ownership are assumed by the
company. Obligations under such agreements are included in creditors net of the finance charge
allocated to future periods. The finance element of the rental payment is charged to the profit and
loss account so as to produce a constant periodic rate of charge on the net obligation outstanding in
each period.

Operating leases

Rentals under operating leases are charged to the profit and loss account on a straight line basis
over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight line basis over the period until the date the rent is expected to be adjusted to the prevailing
market rate.

Stocks

Stocks are valued at the lower of cost and net realisable value after making due allowance for
obsolete and slow-moving stocks. Cost includes all direct costs and an appropriate proportion of
fixed and variable overheads.

Deferred taxation

Full provision is made for deferred tax assets and liabilities arising from all timing differences
between the recognition of gains and losses in the financial statements and recognition in the tax
computation.

A net deferred tax asset is recognised only if it can be regarded as more likely than not that there will
be suitable taxable profits from which the future reversal of the underlying timing differences can be
deducted.

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time
the timing differences are expected to reverse.

Deferred tax assets and liabilities are not discounted.

1.10 Pensions

The company operates a defined contribution pension scheme and the pension charge represents
the amounts payable by the company to the fund in respect of the year.
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

OTHER OPERATING INCOME

2013 2012
£ £
Net rents receivable 280,156 479,055
Sundry income 1,461 934
Commissions receivable 8,575 6,380
290,192 486,369
OPERATING PROFIT
The operating profit is stated after charging:
2013 2012
£ £
Amortisation - intangible fixed assets 17,763 -
Depreciation of tangible fixed assets:
' - owned by the company 70,824 77,520
Auditor's remuneration 7,285 7,454
Pension costs , 2,000 2,000
DIRECTORS' REMUNERATION
2013 2012
£ £
Aggregate remuneration 29,000 29,000

During the year retirement benefits were accruing to 1 director (2072 - 1) in respect of defined
contribution pension schemes.

TAXATION

2013 2012

£ £

Analysis of tax charge in the year
Deferred tax
Origination and reversal of timing differences (116,793) (42,645)
Adjustments in respect of prior periods 969 -
Total deferred tax (see note 12) (115,824) (42,645)
Tax on profit on ordinary activities (115,824) (42,645)
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

INTANGIBLE FIXED ASSETS

Cost

At 1 October 2012
Additions

At 30 September 2013

Amortisation

At 1 October 2012
Charge for the year

At 30 September 2013

Net book value
At 30 September 2013

At 30 September 2012

TANGIBLE FIXED ASSETS

Cost

At 1 October 2012
Additions

Transfers intra group
Disposals

At 30 September 2013

Depreciation

At 1 October 2012
Charge for the year
Transfers intra group
At 30 September 2013
Net book value

At 30 September 2013

At 30 September 2012

Goodwill

£

710,529

710,529

17,763

17,763

692,766

Land and Plant & Motor

buildings machinery vehicles Total
£ £ £ £
4,119,238 574,450 45,737 4,739,425
111,123 36,663 27,467 175,253

- 87,244 12,000 99,244
(44,246) - - (44,246)
4,186,115 698,357 85,204 4,969,676
634,554 565,368 40,620 1,240,542
57,144 5,287 8,393 70,824

- 70,158 10,027 80,185

691,698 640,813 59,040 1,391,551
3,494,417 57,544 26,164 3,578,125
3,484,684 9,082 5117 3,498,883
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

FIXED ASSET INVESTMENTS
Investments
in
subsidiary Unlisted

companies investments Total
£ £ £

Cost or valuation
At 1 October 2012 and 30 September 2013 1 5,000 5,001
Net book value
At 30 September 2013 1 5,000 5,001
At 30 September 2012 1 5,000 5,001
Subsidiary undertakings
The following were subsidiary undertakings of the company:
Name Class of shares Holding
Rusdens 2 Limited Ordinary 100%

The aggregate of the share capital and reserves as at 30 September 2013 and of the profit or loss for the
year ended on that date for the subsidiary undertakings were as follows:

Aggregate of

share capital
Name and reserves Profit/(loss)
£ £

"Rusdens 2 Limited 1 715,838

Pursuant to an agreement dated 25 March 2013 Rusdens 2 Limited has transferred its trade, assets and
liabilities to Rusdens Limited. On 26 March 2013 Rusdens 2 Limited became dormant.

DEBTORS

2013 2012
£ £
Trade debtors 128,210 43,900
Amounts owed by group undertakings - 278,519
Amounts owed by associated undertakings 608,177 823,717
Other debtors 80,562 15,288

Deferred tax asset (see note 12) 107,391 -
924,340 1,161,424
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

10.

1.

12,

CREDITORS:
Amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to group undertakings
Other taxation and social security
Other creditors

CREDITORS:
Amounts falling due after more than one year

Bank loans

The bank loan is secured by a first legal charge over the freehold properties of Rusdens Limited.

DEFERRED TAXATION

At beginning of year
Released during year (P&L)

At end of year

The deferred taxation balance is made up as follows:

Accelerated capital allowances
Tax losses carried forward

2013 2012

£ £
180,469 37,500
131,829 61,140

1 -

21,569 28,374
382,545 138,854
716,413 265,868
2013 2012

£ £
4,165,000 4,252,500
2013 2012

, £ £

(8,433) (51,078)
115,824 42,645

107,391 (8,433)
2013 2012

£ £

(75,367) (56,326)
182,758 47,893

107,391 (8,433)
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

13.

14.

15.

16.

SHARE CAPITAL

2013 2012
£ £
Allotted, called up and fully paid
5,100 A ordinary shares of £1 each 5,100 5,100
2,000 B ordinary shares of £1 each 2,000 2,000
2,000 C ordinary shares of £1 each 2,000 2,000
900 D ordinary shares of £1 each 900 900
10,000 10,000
RESERVES
Profit and
loss account
£
At 1 October 2012 285,813
Profit for the financial year 154,940
Dividends: Equity capital (49,200)
At 30 September 2013 391,553
DIVIDENDS
2013 2012
£ £
A ordinary
Interim paid of £3.76 (2012 - £nil) per A ordinary share 19,200 -
Interim paid of £33.33 (2012 - £33.33) per D ordinary share 30,000 30,000
49,200 30,000

CONTINGENT LIABILITIES

The company has entered into a cross guarantee with all group and associated undertakings against its
borrowings, the borrowings of the group and of associated undertakings. At the year end the liabilities

covered by these guarantees amounted to £5,927,060 (2012 - £5,638,467).

The company has also issued an unlimited debenture as security for the borrowings of the company only.
At the year end the liabilities covered amounted to £4,252,500 (2012 - £4,290,000).
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RUSDENS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2013

17.

18.

RELATED PARTY TRANSACTIONS

During the year the company received rental income of £177,507 (2012 - £355,156) and recharges of
£203 (2012 - £254) from Rusdens 2 Limited, a subsidiary company. In addition the company paid
recharges of £NIL (2012 - £15,500) to Rusdens 2 Limited.

During the year the company paid recharges of £83,710 (2012 - £1,151) to Easistore Limited, a company
controlled by Mr M B Glenister, a director of this company. In addition the company paid management
fees of £47,889 (2012 - £nil) to Easistore and received recharges of £6,017 (2012 - £nil), rent of £14,700
(2012 - £nil) and management fees of £1,207 (2012 - £nil) from Easistore Limited.

During the year the company received rental income of £14,700 (2012 - £29,400) from Easistore Self
Storage Limited, a 100% subsidiary of Easistore Limited. In addition the company paid a management
charge of £nil (2012 - £2,415), recharges of £12,924 (2012 - £29,619) and received management
charges of £1,207 (2012 - £nil) and recharges of £4,251 (2012 - £9,856).

Easistore Limited is a 100% subsidiary of Easistore Group Limited, a company controlled by Mr M B
Glenister.

t

During the year the directors received dividends of £49,200 (2012 - £30,000).

At the year end the following balances were owed from / (owed to) subsidiary and associated companies:

2013 2012

£ £

Rusdens 2 Limited 1) 278,519
Easistore Limited 446,141 519,419
Easistore Seif Storage Limited - 13,942
Easistore Group Limited 162,036 290,356

CONTROLLING PARTY

The company was under the control of M B Glenister throughout the current and previous year. Mr M B
Glenister is a director and the majority shareholder.
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